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In May 2008, the Ministry of Finance in China and other four ministries issued 
the" basic norms of enterprise internal control ", and then released a complete set of 
internal control guidelines in April 2010. The norms required that the listed 
companies which carry out the norms should make self-assessment about the 
effectiveness of the internal control, disclose annual self-assessment reports, and 
employ accounting firms which have the qualification of securities and futures to 
audit the effectiveness of internal control. Internal control information disclosure of 
listed companies in China shifted from voluntary to compulsory. At the same time, the 
economic consequences of internal control have increasingly become the focus of 
both theory and practice. Most domestic scholars’ studies focused on the relationship 
between the internal control effectiveness and the quality of accounting information, 
some scholars have already begun exploring the relationship between company’s 
internal control quality level and its cost of capital, but there are few literature studied 
the quality of internal control can improve the debt contract conditions based on the 
information asymmetry and the perspective of signal transmission, including the cost 
of debt financing, the scale of new debt and debt maturity structure. 
This paper reviewed the development process of foreign and domestic internal 
control system, introduced the definition of internal control, summarized the previous 
scholars’ researches which were about the company's internal control and its debt 
financing contracts, starting from the problem of agency and the effectiveness of 
accounting information, using Shanghai and Shenzhen A-share listed companies from 
2011 to 2013 as samples, studied how the company internal control quality influence 
the cost of debt financing, new debt scale and debt maturity by internal control quality 
index. Through the empirical study, this paper found that the improvement of internal 
control quality can help reduce the cost of debt financing, increase the likelihood of 
getting new borrowing and improve the debt maturity structure. Research conclusions 














influence factors of debt financing cost, the debt maturity structure and other debt 
financing characteristics, further provided the empirical basis of strengthening the 
company internal control construction and had certain theoretical value and practical 
significance. 
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基本规范的施行时间从 2009年 7月 1日推迟到了 2010年。另外，施行范围也由
原先规定的在所有上市公司执行调整为先在境外上市公司执行，鼓励其他上市公
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1992 年 9 月，COSO 委员会发布了《内部控制整合框架》的报告，以下简称
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